
BONDS
Tax BíxtmpJ in Nett Jetiey

faxtjrtpt from Federal Income Taxes

$100,000
ÍUhway, N. J., 4%s

Due 192S to 1952
To yield 4.25% to 4.35%

$100,000
¡few Brunswick, N. J., 4J»

Due 1924 to îr>40
To yield 4.10% to 4.20%

rL«(*l investment for Savings
i'Bunks and Trust Funds in New

York and New Jersey.
Compief* information on request.

Estabrook & Co.
24 Broad St. IS State St.
New York Boston

Kings County
Elevated R. R. Co*

1st Mtge. 4s, 1949

Brooklyn Union
Elevated R. R. Co.

1st Mtge. 5s, 1950

Bought.Sold.Quoted

Investment Securities
I WALL ST..NEW YORK

Telephone Redor 3273-4

CORN
PRODUCTS

Write for our r

Letter R-7

fV!cC!ave & Co.
-.mi-.pr« 5 N. Y. Stock Exchan-w
* l r 1 N. y. Cotton Exehanze
7 Exchange Place, New York

Téléphoner 2810 Rector
UPTOWN OKK'iCE

Hotel Anaonia, 73d St. & B'w&y.
Telephone 16IS Columbus

Loew's
Incorporated

Circular upon request

Hartshorne,
Vales & Co*

Members N. Y. Stock Exchange
71 Broadway New York

Bowling Green 7610

¿*K.Rice,Jr.&Co.Wlll Scli
Mi .inn. Bauer Con». & Pfd.
60 Kirby Lumber Com. S Pfd.
«i Lelils-h Valley foal Sales
60 Mohuwk Valley10-0 Mi-lwpKt & titilf Com.10« McCall Corp. Com. & Pfd.
100 \. V. "-tote Kys. Com. & Pfd.100 S. Y. M.iti.nl fía« LightM Nat. 141'Prty Insurance
Î5 Pacific Coast CommonIM Pen na. Coat -äfc Coke50 Rochester tin«. Si Kl. 5% Pfd.8Mf Sunday Creek 5s, 1044¿ja Serete Arm» ?d PW.100 Vulcan Detinnln**- ('om, & Pfd.10 Victor Talking: MachineUK) Ward »akin«: Com. & Pfd.60 Went Va. Pulp & Paper

J.K.Itfce,Jr.&Co.
^Qftgg 4000 to 4010 John. 36 Wall St., N. Y.

*»Jiet a general banking business.
«jytKow interest on checking accounts»j Issue Letters of Credit Thay buyJ* sti! Stocks aid Bonds 01N. Y. Stoek
*w cash or carry sama en conservative£¦* and invite inquiries. Head offiea» !. ÎS Broad St. Branches 358 Fifth
B£JI Union Sq.: 172 Duane St.:«Third Ave. and IS Court St.. B'klyn.

Ates Express 4s 1947
Jew Orleans Gt. North'n 5s 195K
«rra& San Fran. Pw. 2d 5s 1949
{KDERICH.HATCHCCa
-"w-,*»tCMe-««^.»«OlltT*«M-»r*Y»BU*MM

Upward Trend
Is Resumed in

Chief Interest Appear»
Ceittered on Industrial
Securities; Publie Utility
Shares Continue Strong

Stocks returned with vigor to the ad¬
vance yesterday as the divers situa¬
tions which have spasmodically wor¬
ried traders took on a more encourag¬
ing aspect. The upward swing was
more genera! and on a grander scale
than for several sessions and was un¬
questionably aided by the moderate
shake-down of prices on Monday, In¬
terest of the professional element was
chiefly in the industrial shares, but.
the average appreciation of railroad
stocks was only slightly less. The price
level of the industrial group went to a
new peak for the year, carryin'g tho
average for fifty representative stocks
also to its 1022 top.

Gains of a point or more were scat¬
tered without discrinjination over
virtually the entire list. There was
some evidence of pool operations, but
the movement was broader than could
be attributed to isolated activities of
professional operators. In fact, the
emphasis was on the dividend paying
stocks rathe-: than on the more specu¬
lative share». Public utility issues con¬
tinued to forge ahead, with several new

highs for the year in this group, and
special buoyance also appeared in the
equipment stocks.

Restoration of confidence was asso¬
ciated primarily with three main de¬
velopments in the news. Most impor¬
tance was attached to the determina- '

tion of President Harding's intentions
regarding the eoal and railroad situa¬
tions, involving a limitation of his re¬

quest for emergency powers to pro¬
vision of means to cope with all
eventualities, without purpose for their
immediate exercise. The outlook for
settlement of tho anthracite coal
strike was also pictured more hopefully
and there was some promise of help¬
ful action affecting the European
financial tangle. The latter phase of
the outlook was stressed by the recov¬
ery of French bonds and improvement
in the foreign exchanges.
An advance in marks that carried

them to nine hundredths of a cent,
almost twice their minimum valuation
realized last week, was the most
formidable effort of the foreign ex¬

change market to discount the results
of to-day's meeting of the Reparation
Commission for consideration of a
moratorium and guaranties. Francs
rose 13 points and lire iVs under the
play of like forces. Sterling was

moderately stronger as offerings of
commercial bills fell off, A majority
of the other Continental currencies
went lower under liquidation follow¬
ing their recent advance.
Cotton prices continued to climb as

reports from crop regions confirmed ex¬

pectations of a bullish government
statement on condition. Net gains
amounted to 28 to 3G points. Wheat
tended lower almost throughout,
speculative support being lacking, and
ended the session 1% to 1% cents off
on the day.

Money and Credit
Call money again advanced yesterday

afternoon to 4 per cent after opening
and renewing at 8-^i per cent. As yet
no restriction of the supply incident
to preparations for the September 1
disbursements has' made itself felt.
Time money continued without changej as to rate, with few loans for si3xtydays or longer arranged at less than
Ahi per cent. The demand for new
money is limited and the bulk of busi¬
ness consists of renewals.

Yester- Year
day. ago.On mixed collateral. 3% 7

i On mixed collaterol. 3% 7
Sixty days.4 (Sí4-4 8@8***iNinety days....4 ©4% 8ftS8*>*i
Four monthsl.4%@4-**á SiSS'/iFour to six months... 4-4@4H 8@81,á
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,j $693,100,000; balances, $61,400,000.
Silver.London. 31-ftd; New York,domestic bar, 99%c; foreign, 69%c;Mexican dollars, 53-Vsc.

The Dollar in Foreign ExchangeSterling continued to runle easy in
yesterday's foreign exchange trading
on tho appearance of an inincreased
supply of commercial bills. Continen¬
tals held steady, however. Marks con¬tinued their recovery, but Scandinavian
crowns sagged. Portuguese exchangehad a better tone.

EUROPE
Toster- Previous Tear
day. day, ago.GREAT BRITAIN (par $4.88 a sovereign)Demand . 4.46^!, 4.45% 3.70%Cable« . 4.46% 4.46% 8.71%(M-il bill« (buy'tr) 4.43% 4.433% 3.68%90-d bills (buy'g) 4.42% 4.4¡¡% 8.66-1FRANC» (par 18.3 cents a franc)l)"inand . 7.76% 7.65% 7,80%Cablea . 7.77 7.6« 7.81BKLOIUM (par 19.3 cent« a franc)Demand ..-. 7.41% 7.29% 7.R$%«'ables . 7.42 7.80 7.69SWITZERLAND (par 19.3 cents a frnnc)Demand .19.04 19,03 17.03Cablea .19,05 19.04 1Î.05ITALY (par 19.3 cent» a lira)Demand . 4.43% 4,36 < 4.36%«'ables . 4.47 4.36% 4.38HOLLAND (par 40.2 cant« a florin)Demand .38.80 38.90 81.61Cables .38.90 38.95 81.61GERMANY (par 23.8 cent« a mark)Demand .09 .06% 1.17%Cables .09 .06% 1.17%AX'STRIA (par 20,8 cent« a crown)Demand .0014-10.0011 .12%Cables.0014-10.0011 .12%NORWAY (par 26.8 cent« a crown)Demand ...;... 16.81 16.94 13.81Cable« .16.83 16.96 13.85SWEDEN (par 26.8 cents a crown)Demand _:..26.46 26.47 21.65

Cables.26.48 26.60 21.70
DENMARK (par 26.8 centB a crown)Demand .21.43 21.60 17.65Cables .21.45 21.62 17.70
SPAIN (par 19.3 cents a peseta)Demand.16.55 16.61 13.06
Cables .16,56 15.52 13.08

PORTUGAL (par 108.05 cent« an escudo)Demand _... 6.00 6.00 10.25
Cable« . 6.00 6.00 10.37%GREECE (par 19.3 cents a drachma)Demand . 3.23 3.23 6.70
Cables . 3.25 3.26 6.75

POLAND (par 23.8 cent« a mark)
Demand .011% .011% .04
Cables .... .011% .011% .04

CZECHOSLOVAKIA (par 20.3 cent« a
crown)

Demand. 3.4S 3.60 1.22
Cables . 3.45 3.60 1.24

jroo-SLAVIA (par 20.3 cents a crown)
Demand .28 .28% .66%Cables .28 .28% .57%

RUMANIA (par 19.3 cent« a leu)
Demand.74% .78 1.23
Cable» .74% .76 1.2S

FINLAND (par 19, 1 cent« a mark)
Demand . 2.16 2.18 1.63
Cablea. 2.16 2.16 1.58

FAR EAST
CHINA (Shanghai par unsettled)
Demand .7Í.75 77.76 69.25
Cable« .78.35 78.26 69.75

CHINA (Hongkong par unsettled)
v Demand.57.87% 57.87% 60.60

Cable« .58.12% 68.12% 50.75
tontinucii on page Hfte-on

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1922. New York Tribune Inc.)
STOCKS

,D**r Ye,r January 1 to date
le*'arda y before ato 1922 192* 1920Railroad stocks . 191,600 181,700 88,300 ..,340.800 31,769,300 35,079,600Other stocks. 666,200 594,200 506,000 129,682,700 80.967,400 114 351,500AH stocks . 769,800 775,900 592,300 167,929,500 112,736,700 149,431,100

BOf'DS January 1 to date
î »«terdsy Day before Year ago 1922 1921U. S. (overntaent bonds. $1,841,000 $2,333,000 $4,483,000 »1,225,703,000 $1,200 837 000

Rn'lrt*e<* bonds . 4,079,003 4,129,000 3.055,000 790,651,003 '340 765 000Other bonds . 6,929,000 4,749,000 » 4,133,000 905,833,000 4G7'284'oOOAH -ond» . 12,849,000 11,211,000 11,671,000 2,922,267.000 2,014WoOO

Record of Stock and Bond Averages
(Copyright, 1922, New Yor*k Tribune Inc.)

STOCKS
Range Jan. 1 Range foil

Y«»ter- Doy Year to date year 1921
.. . ., any before ago High Low High iow
20 Railroad »locks. 81.20 80.03 64.25 82.15 63.66 67.35 67.40
30 Industrial stock« . 06.97 96.73 64.29 96.97 73.87 79.13 60.30
«0 Stocks . 90.88 89.46 64.0*4 90.66 69,30 73.38 81.61

BONDS
10 Railroad bond« . 88.18 88,36 74,69 88.70 80.36 82.12 71.01
10 indtmtrlal bonds. 93.00 92.93 82.19 «3.09 86.36 87.68 80.45
5 Utility bonds . 89.80 89,48 74.78 89.80 80.65 81.C5 70.13

25 Bond» . 80.43 90.42 77.66 90.66 83.03 88.80 76.26
High. I.o*. DiT. Net1922. 1922. In $. Sale«. Open. nigh. Low. Clone, chge. Bid. Auk.
B8% 48'/» 4 Air Reduet . 100 67!/» B7'/a 57',-a 67!/8*. % 56% 67'/-18% 0% . Alas Rubber. 100 11% 11% 11% 11%. ft 11% 12
2 % . Alaska Juneau. 100 1'/B 1i.-8 1% -|i/a-1 *|i/85% 66«/, 4 AI Chera & D. 11100 83 86% 83 86%+ 2% 85% 85%110% 101 7 do pf . 100 110% 110% 11Í)% 110%- 110% 111#
B» 37% 4 AHis Chains . 800 68 58 57% 57'/-.+ %* 57% 68Ufg 29%. Am Ag Ch.' 800 40'/, 40% 40% 40%- 40' 40i/a71 6B% . it» pi . 300 70 70i/a 70 70%+ % 69 7049 31%. Am B Sogar. 600 47 48!/-*, 47 48(4+ \% 47% 48¡440% 31(4. Am Botch Mag. 100 40% 40'/a 40% 40% 4 % 39% 40'
73 61 4 Am Brako 8 & F.... 100 72 72 72 72 + 1'/4 72'/4 73
108% 98'/4 7 do pf . 100 10S>4 108% 108% 108(4+ i «108 108%61% 36%. Am Can . 4500 69'/a 60i/a 69% 60%+ % 60l'a 60'/31101/a 73% 7 do pf . 100 110»/B 110i/B 110% 110%-;- i,0 109a-,. m189 141 12 Am Car & F. 200 185 185 185 185 -j-3 185 188
30% 19% . Am Cot Oil. 100 27% 27'/4 27% 27(4+ i/B' £7 28
61 41 . do pf . 100 53 53 53 53 + % 53'/4 57
We *% . Am Drug Syn. 100 8% 6% 8% 6%.- 6% 6%116 78 7 Am lee . 4600 113% 116 113% 116 4 5 115% 116

95(4 72 6 do pf . 600 93 94 93 94 4 2% 92 94
60% S3 . Am Int Corp. 1300 35% 35% 35% 35%+ % 35% 36
13% $4 1 Am-La France. 400 13 13 13 13 - 13 13i/840% 29%. Am Linseed . 300 34% 34% 34% 34%. 1% 34% 35

122»/8 102 6 Am Locomotive. 2200 118% 1203,4 118% 120 1% 119i/2 120
47 44(/B 3 Am Metal . 200 44'/2 44% 44% 44%- 44 45
108(4 1°7 7 do pf. 100 108 108 108 1C8 + 1 108 108%118 82 4 Am Radiator. 100 113 113 113 113 + tye 113 114
8% 3% . Am Safety Hasor- 400 6% 6% C% 6% -|-- % 6% 7

26'/B 6% . Am Ship Co. 800 16 16 16 16 -j- i/4 16% II
67'/2 43%. Am Smelt . 24O0 64 65% 63% 64% + 1% 64% 65
10214 86% 7 do pf . 200 101(4 101'/2 101(4 101'4-'-. % 100% 101%
42(4 30% 3 Am Steel Foundry... 1200 41 42 41 41%4 % 41(4 41%
85% 64</8 . Am Sugar . 605 83% 83(4 83% 83(44- % 83i/4 83(4
47 23(4 . Am Sumatra Tobacco 400 38% 39 38(4 39 4- % 38% 39
71 62(4 7 do pf . 500 67 68!/2 67 68(44-3 67 70
1 l/4 . do rt« . 2600 (4 % % %- I/4 %

126% 114(4 9 Am Tel & Tel. 12200 123% 125% 123% 125 4 1(4 125 1281/4
3% 2% .- do rt» . 28200 3(4 3% 3 3(44 (4 3 3%

163'/4 129(4 12 Am Tobacco . 2900 159 163(4 158 163(44 4(4 162(4 163%
106 96(4 6 do pf. 100 104% 104% 104% 104%. 14 104 104'/2
1159(4 126 12 do B . 2400 155% 159'/2 155 158(4+ 1% 158(4 159(4
19(4 . . Am Water Works.... 100 18(4 18(4 18(4 13(4+ Vt 18(4 18%
43 17'/4 . do pf . 200 40% 40% 40% 40%. *% 40'/2 40%
»6% 78(4 7 Am Wool . 1700 93 94(4 93 94'/4+ 1% 94 94%
67 47 . Anaconda. 6300 64% B5'/2 54'/8 65(4+ 1 55(4 55(4
21'/a 10 . Ann Arbor . 2900 18(4 21(4 18% 2114+3(4 21'/2 23
82 29 . do pf .'._ 2200 48 50 48 60 + 2 49% 50(4
B7% 43 4 Ass» Dry Goods. 1700 56 67(4 56 67(4+ 2 57(4 57(4
83(4 75 6 do 1st pf. 100-82 82 82 82 + (4 80 82
135(4 99 * Assoc Oil . 500 116 117(4 116 117%+ 2% 116 118
104% 91% 6 AtchUon . 3B00 102% 104% 102% 1033,4+ 1% 103% 104

B(4 % . Atl, Birm & Atl_ 500 3(4 3(4 3% 3(4+ (4 3 3%
119 83 7 Atlantic Coast Line.. 400 1163,4 1173/4 116% 117(4+ 1% 117 113
431/4 2314 . Atl, Gulf & West Ind 2600 30% 30% 28% 30 . (4 29 30%
31(4 16(4. do pf . 300 22 22 22 22 - 22 23

140 86(4 12 Atlas Powder . 100 135 135 135 135 - 135 140
33% 9(4. Austin NichoU . 1600 29% 31 29% 30%+ % 30'/4 31
12B 92% 7 Baldwin Locomotive. 1280O 125 127% 125 127(4+ 2% 127(/8 127'/4
60(4 33(4. Baltimore & Ohio... 3700 87(4 58(4 57(4 58%+ % 58% 88%

283 264 12 Bank of Commerce.. 100 280 280 280 280.1 «. .

66(4 19(4. Barnsdall Corp A... 2300 31(4 32% 31(4 3134- 31% 32
1% (4. Batopllas Mining.... 200 % % % %- % %
36% 30 . Beech-Nut Packing.. 600 33 33 33 33 - 32(4 34
82(4 65(4 6 Bethlehem Steel B... 2100 77% 78% 77% 77%+ '/. 78 78(4
18(4 4% . Booth Fisheries,_ 4100 9(4 10(4 9% 10%+ 1(4 10 10%
124% 100 8 Brooklyn Edison.... 1300 11834 124% 118% 124%+ 5% 120 1243,4
29 6% . Brooklyn Rap Trans 5900 25(4 26% 25»/8 25%+ 1% 25(4 26
24% 5% . do ctfs . 2700 20% 21% 20?4 21(4+1(4 20(4 21
121% 70 8 Brooklyn Union tits. 1300 119(4 1213,4 119(4 121 + 2 120(4 121(4
37 1914 _ Brit Emp Steel 2d pf 200 36 36 36 38 +1(4 36 37
61 42 -- Brown Shoe . 100 58% 68% 58% 58%. 1 (4 58% 69%
139(4 115 8 Bums Broa A. 200 134 134 134 134 . % 133% 134
99(4 94 7 do pf . 100 97 97 97 97 + % 963,4 97%
333,4 20% . Butte & Sup Copper. 900 30 30% 30 30%+ % 30(4 31
83% 68 6 Calif Packln«! . 500 80% 81 80(4 81 +1 81 81 Va
71% 43(4. Calif Petrol. 3700 61 633,4 61 63(4+3(4 63(4 6334
66(4 68 2 Calif & Arizona- 10O 61 61 61 61.1 61 62
147(4 119(4 10 Canadian Pacific..... 2800 144(4 147(4 144(4 147%+ 3(4 147'/4 147(4
163/B 10 . Carson Hill Gold_ 100 10 10 10 10 . (4 10 11
9(4 3 . Case Plow . 200 7 7 7 7 + (4 6% 7
42(4 29%. Central Leather .... 700 41(4 41% 41(4 41%4 (4 41(4 41%
70% 63% . do pf . 600 78(4 78% 78% 78(4- 78% 79
41% 32%. Cerro de Pasco.- 1000 39% 40% 39% 40%+ 1% 40'/2 41
63(4 34 4 Certalnteed. 1700 48(4 50% 48(4 50%+ 3 49(4 60'/;
79% 473,4 6 Chandler Motor« .... 3400 60% 62 59?4 62+2 62 62(/s78 54 .4 Chesapeake 0T OhlO.\ 1200 ,75% 76% 75%. 76%+ 1(4 76 76'/-
12% 1% . Chic & Alton. 02CO 8% 9 7(4 7(4.1% 7% 8
20% 3(4. do pf . 4600 14% 14% 12'/2 13%. 2 13 14
43% 12% . Chic & East Illinois. 800 39(4 40% 39(4 40%+ % 40% 40(/-
64(4 31(4. do pf . 300 62(4 63 62(4 63 +1 62% 63(4
10(4 6(4 . Chi Gt West. 200 8% 8% 3% 834- 8% 9
24(4 14(4. do pf . 200 213,4 22 21% 22 . % 21% 22
36% 16%. C, M & St P. 7300 34 34(4 33% 33%. (4 33% 33J--
65 '29 . do pf. 9200 52 52% 32 62%+ % 82% 52(/¡
.92 B9 5 Chi & N W. 3300 87(4 90(4 87% 90%+ 3% 90% 903/
76 69 4 Chi Pneu Tool. 400 73% 74% 73% 74(4. % 75 76
48(4 30%. C,BUP. 2400 44% 45% 44% 46%+ 1% 433/8 451/
86% 70% 6 do 6 pf. 200 85% 85% 85% 85%. % 85% 86
98% 83(4 7 do 7 pf. 100 97 97 97 97 . 3,4 96% 97(-i
23% 15%. Chile Copper. 8300 22% 23% 22% 23%+ % 23% 23'/
33% 25%. Chino Copper . 800 30% 31% 303/4 31%+ 1% 31% 311/
66-4 43 Cluett-Peabody. 3200 64 66% 04 66-4+3% 66% 66-M
743/4 41 4 Coca-Cola. 6700 71% 71% 70% 71.1 71 71'/
102% 64% 6 Col Gas & E. 900 101% 102 101% 102 . % 102 1021/
6% 1% . Col Graph . 1700 334 4 33/4 4 - 334 4

7934 65% 6 Comp-Tab . 300 69 69 69 69 - 69 69-J4
39% 18% . Consol Cigar. 200 38 38 37% 37%. % 37 38
3% 3% . do its. 300 3% 3% 3% 3%. % 3 3(/;78 47 7 do pf . 300 76% 78 76% 78 '- 76 80

1403/4 85 8 Con« Ga*. 11300 139 140 137% 13834. % 13834 1391/
16% 9 . Cons Testile. 900 10% 10% 8% 10 - 10 101/
83% 4534. Cont Can . 1000 82% 83% 82% 8334+ 1'/4 83% 84
110 100% 7 do pf . 100 109 109 109 109 - 102% 112'/
120% 911/4. 4 Corn Product« . 7900 117% 119% 117% 1193/8+ 3% 119% 119'/
63(4 31% 2% Cosden & Co. 8300 47 4734 46% 47%4 % 47% 47**H
973/4 93% 7 do pf . 100 94% 94% 943,4 94%. '/4 943,4 98(/
96% 523,4 4 Crucible Steel . 6100 94% 96% 93 94 +2 94 94'/
97% 80 7 do pf . 700 96 97% 96 97%+ 1% 9634 97'/
1934 8% . Cuba Cane Sugar... 1200 13% 13% 13% 13%+ % 13% 133/
41% 15(4. do pf . 1000 37 38% 37 37(4+1% 37 37'/
28 14%. Cuban-Amer Sugar.. 2500 25% 25% 25% 2534+ % 26% 26
66% 43 4 Davidson Chemical .. 400 51 52(4 51 62(44- 134 52 621/
24% 15%. De Beer« Co. 1000 22% 23% 22% 2334+2 23% 24
133'% 110% 6 Del, Lack & West... 400 131% 132(4 131% 132 + 1 130 131«
11334 110% 8 Detroit Edison . 200 112% 113% 11234 113%+ 3 113 1133/
39% 18% 2 Dome Mines . 1700 36(4 39 36(4 39 +2% 38% 39*
150 115 8 Du Pont de Nemours 800 141% 143'/4 141 141 . % 138 141'/
86 80 8 do deb . 100 84% 84% 84% 84%- 85 86
88(4 70 5 Eastman Kodak - 2700 87 87 86 86 .- 85 86
49% 40% 3 Electric Stor Battery 2400 47% 48 47% 47%+ % 47(4 48
87% 76(4 6 Endlcott-Johnson ... 600 85 86 85 86 + 1% 85% 86
1834 7 . Erie . 2700 17 1734 17 17%+ 34 17% 17*,
28% 11% . do 1st pf. 1700 26 27 28 27 + 1% 2634 27
20(4 7% . do 2d pf. 300 18% 19 18% 19 + % 19 19'/
94'/4 75% 8 Famous Players - 7400 9134 94(4 91% 94 + 2% 94(4 94}
102% 91% 8 do pf . 600 101 10134 101 101%+ 34 101% 102
6634 37 6 Fed Min & Smelt pf. 400 53 B3 627a 62%. % 52 53
103% 76% 8 Fisher Body Ohio pf. 200 91% 91% 91 91 + % 9034 91
19% 11(4 . Flsk Rubber Tire.... 600 12% 12% 12(4 12%. % 12% 12*
26% 12(4 . Freeport Texas . 2800 22% 2334 22% 23%+ % 23% 23'/
67% 453,4 3 Gen Amer Tank. 200 61% 61% 61% 61%- 61% 62'/
102% 96% 7 do pf . 100 102% 102% 102% 102%- 102 103
73% 55% . Gen Asphalt. 6400 67(4 68/4 67% 67%+ % 67% 673/

111 90 5 do pf . 300 102(4 102(4 101% 101(4. 1 1°1 1°3
79(4 65 6 Gen Cigar . BOO 78% 78(4 78 78 - 78 79
188 136 8 Gen Electric . 800 184 185% 184 185%+ 1% 186'% 185'/
15(4 8% 1 Gen Motor«. 4B00 13% 13% 13% 13%. (4 13% 13}
84 6734 6 do 6"4 deb. 600 81% 83 8134 82%4- % 82% 83
97 79% 7 do 7% deb........ 300 95 95% 95 95'%+ 1% 95 95'/
44% 32%. Goo(lrich- B F. 800 35% 36% 36% 36%+ (4 36 36'/
35 25 . Granby Mining . 700 31% 313,4 31% 31%+ % 31% 32
I9-/4 12 _ Gray & Davis. 2C0 15% 15% 15% 15%. % 14% 15'/
95% 70(4 7 Great Northern pf... 2600 92% 94 92% 94 +1% 9334 94
45% 31% 4 Gt North Ore subs.. 600 41 41% 41 41%+ % 41% 41'/
34% 25%. Green« Can Copper.. .700 32 32% 32 32%+ % 32% 33'/
14% e% -t Guantanamo Sugar.. 100 12% 12% 12% 12%+ % 12(4 12'/
411/,, 16 . Gulf, Mob & Nor pf. 300 40 40 40 40 - 40 40*}
90% ,44%. Gulf SUtes Steel.... 8200 8334 85% 83% 85 + 1% 85 85"/
33/g 34. Habirt-haw Electric. 100 2% 2% 2% 2'%+ % 2% 2*5

24 19% 2 Hudson Motors .- 800 21 21(4 20*4 21 - 2034 21 (-
85 70 . Houston OU*. 600 79(4 79% 79 79%+ % 79% 80
21(4 10% 1 Hupp Mot .,. -100 18 18 18 18- 17% 18
1414 3% . Hydraulic Steel . 3400 7% 8% 7% 8%- 8% 9
4% 3(4 . Inhom Ref . 200 3% 3% 3% 3%-~. 3% 37

45 37%. Inspiration Copper .. 600 41 41% 41- 41%+ % 41% 42'/
6 1 . lntbor-Con. 1600 1% 1% 1% 1%- 1% 1'/
12% 3(4 . do pf . 900 4(4 4% 4% 4%+ % 434 4(-
38% 26 2% Int Cement. 100 33(4 33(4 33% 33(4+ 34 32% 331
116% 79% 5 Int Harv Co.. 600 1083,4 109% 108% 109%+ 1% 109 110
27% 13 . Int Mere Marine.... 200 14% 16 14% 15 + (4 1434 15
87% 62(4 « «-o PÍ .. . 1600 68% 69% 67% 59 + % 58% 59
28% 20% . Int Combustion . 2800 26% 27% 2634 27%+ % 27% 27?
19% 11(4. Int Nickel. 700 17% 17% 17*4 17%+ Vt 1734 177
69% 43% . Int Paper . 500 67(4 67?4 67 67J/4+ % 57'/4 67?
20% 12% . Invincible OU . 600 14% I434 14% 14%- 14% 143
36% 24 . Iron Prod. 6500 33(4 34% 33(4 34'%+ % 34 34(,
3 % . Is'and Oil . 4900 % % % %. Vt % ?
22% 10 . Jewel Tea. 3100 17(4 17'/* 14'/a 1ß%+ % 15% 16
73% 38% . do pf . 600 60 60 55 68.7 65 60
47 34% . Jone« Tea. 200 46 45 45 46 - 44% 45
80(4 22 . Kansas Cltr Southern 600 25 26% 25 26%+ % 253/4 26!
7% 3% . Kansas-Gulf Co. 400 4% 4% 4% 4%-. 4?4 4J
4g% 34 «_ Keyser, J . 200 47 47 46 47+2 46% 47
53% 34% 4 Kelly Springfield.,.. 1300 43 43% 43 43%+ % 43% 44
9% 5 . Keokuk & De Moines 100 5 6 5 5.4 4 6
39% 26%. Kennecott Copper... 490O 36% 37% 3634 37%+ 1 37% 37?
24% 8 . Keystone Tire . 600 8% 9 8% 9 + Vt 8% 0
174 110 7 Km*«, 8 8. 100 166 165 165 165 + 1 165% 165',
81% 44 7 Laekawanna 8t»l... 1600 79% 80% 79% 80 + % 79% 80
84% 43 . Laclod« Ga«. 200 93% 04 93% 94 + % 93 03(
38% 10 . Lake Sri« & Western 600 38 36% 36 35%+ % 35 36

Hieb. Lo*». DU, Nat1922. 1922. In $. SaVe-i. Open. Hlfth. Low. Close. chge. Bid, Art.36(4 26% 2 Lee Rubber A Tire.. 200 26!/. 26'/» 26% 26/4- 26 26% ,70% 60% 3% Lehlj-h Valley . 5900 68 68% 08 68%-(- 1y_ 68% 68%,200 163'/4 1Í: Liggett & Myers Tob 300 199% 200 199% 200 + % 198 199%62% 52% 3% Limo Locomotive... 3900 61% 62% 61% 61%-- 61% 62191/- 11 . Loew'a, Ine . 6900 19'/B Í9% 19 19%. Vs 19% 1*3%14'% 9 1 Loft Candy. 100 12t/, 12'/« 12»/, 12»/,- 12 12V»58% 36 . Louse-Wiles Biscuit. 13CO 57 58% 67 67%+ % 67 57%138% 108 7 Louisville & Noghville 100 137 137 137 137 +1 137 138105 72 6 Mackay Coa. 700 106 105 104% 104%+ % 104 104%69 67 4 do pf . 400 68 68 68 68 I- Va, 68 6921% l.l'/'a 1 Mctntyrc Mlnln-r.... 1200 19»/. 20 l9'/a 20 + % 19% 2060 25% .. Mack Truck . 600 56 06% 56 68%+ 1 66«/» 5790 68% 7 do 1st pf. 400 88% 89'/» 88% 89%+ % 89 89»/440 15% MollSnion . 6700 38% 39% 38% 88%+ V* 38% 3955% 35 7 Manhattan El . 1200 52% 54% 52% 63%- 53 5683 44 *. do elf. _,. 1200 82 62% 61 Vs 61%+ % 51 62431/4 32 2 Manhattan Shirt_ 300 39% 39'/» 39»/4 39%+ % 38'/» 39'/411 2 . Market Street Ry_ 100 8»/4 8/4 8»/4 8%+ '% 8 8'/»46% 22% 4 Marlnmi Oll . 1600 40'/» 41% 40% 41%-f- 2% 41% 41%!36»/4 20% 2 Martin Parry . 100 30 30 30 30 + Va, 29% 31491/4 22 .¦ Math Alkali Works.. 400 46 47'/» 46 47%+ Vz 46% 47'%7434 461/4 . Maxwell Motors A. 600 57 57 67 57 - 56% 68%25% 11 . do B . 400 19- 19% 19 19%+ V* 18% 19%120'/2 101 8 May Depart Stores.. 700 126% 128% 126% 128%+ 3% 128»/4 129204% 106% 12 Mexican Petroleum.. 15700 181 184% 180% 184%+ 3% 184'/a 184%71% 55 4 M, St P & S S M... 100 69'/2 69% 69»/2 69%~ 1% 68 89%16 11% 1.20 Middle Stat.-s Oil... 1600 13»/a 13»/» 13»/4 13%. % 13% 13»/a45</a 27»/8 . Mldvale Steel . 3000 34% 34% 34'/4 34%-|- % 343/4 34%14»/a 5 . Min & St L. 400 11 11 11 11 .. 10% 1119% 71/a . do now. 4700 18% 19*4 18% 18'/,+ % 19 19»/,4'/% 24% . do pf new. 1500 45% 46% 45% 46»/»-}- % 46% 46%34»/. 19 6 Mex 8caboard Oil... 196«*:0 22 23»/4 22 22%)- % 22'/a 22%32/, 16 6 do ctfs. 1300 19% 20% 19 20 -f- Vz 20 ?,0%_5'/4 16 . Mo Pacific . 1100 23% 23»/2 23/, 23%+ '/_ 23% 23'/»61% 43»/2 .- do pf . 1500 69'/» 60 69/, 60 + 1»/4 59% 6075 63 3 Montana Power .... 600 73 74 73 73%+ 1% 73 74110 100'/, 7 do pf . 300 109% 110 1093/8 110 +2 108/2 11025% 12 . Montgomery Ward .. 1800 23 23% 23 23%+ '/4 23'/, 23'/»11% 10'/a . Motherlode M . 360O 11»/, 11'/, 11 11%+ '/, 11 11%14% 131/8. Moon Mot . 2300 13% 14% 13% 13%+ % 13'/» 1414 %. MK&T. 100 13% 13% 13'/, 13'/,-- '/, 13'/, 13'/,167 123% 7 Nat Biscuit. 200 152 152 152 152 .2 152 15559% 30% . Nat En & Stp... 100 68/a 58'/a 58/a 68'/»+ '/» 88% 68%96 81 7 do pf . 100 85 96 95 96 + % 96 98HOI/4 85 6 Nat Lead . 4700 107»/2 110% 107% 109 + % 108% 109115 108 7 do pf . 200 1143/4 115 114% 115 + '/» 114% 1167»/4 3 . N R R Mex 2 pf. 100 4»/a 4»/_ 4»/2 4»/a- 4»/a 4%19'/, 13% . Nev Con Copper. 700 16%! 17 16% 17 --. 17 17%82% 67 . N Y Air Brake...... 200 76 76 76 76 +1'/, 743/4 76100% 72% 5 NY Central. 2500 98 98% 98 98»/». |/4 98»/_ 9991 51% 5 N Y, C 4 SU. 200 85% 86 86% 86 + 1 86 8935% 12%. N Y, N H & II. 5400 3¿3/4 32% 31 ./» 32%+1 32'/4 32%30% 19% 2 N Y, Ont &W. 900 27'% 27% 27/4 27'%+ Vz 27% 273/425 13 2 N Y Shin Building... 100 15»/2 15»/3 15»/2 15'/». % 15 20119»/*2 96»/4 7 Norfolk & Western.. 1300 117'% 119% 117 119%+ 2»/4 119 119%98 44'/, 6 North American _ 16300 923/4 98 92% 96'/»+ B 97 9827 3/4 . do right». 5300 24 27 24 26%. % 263/4 27%
, 471/4 38 3 do pf . 2200 48% 47'% 46% 47 + '/» 47 47'%903, 73% 6 Northern Pacific . . 5100 87% 88% 87% 88%+ 5 88'/2 88"/e123/4 8 . Nunnally . 100 103/4 103/4 103/4 10%. »% 10'% 11'/4% 2% . Okia Prod & Ref.... 700 2% 2»4 "2% 2%- 23/4 2ft23 12%. Orpheum Circuit .... 1700 22 22% 22 22»/4+ % 22% 22/-157 116 8 Otis Elevator . 300 163% 157 1.3% 157 +7 157 15816% 9% . Otis Steel . 600 11'/, 11'/, 11'/, 11'/,- 11% 111/14% 3% . Pacific Development.. 1100 4% 4% 4'/» 4'/». % 4% 4 ft823/4 623/4 5 Pacific Cas & Else. 1600 78% 80 78% 80 + 1% 79»/- 8069% 44% 3 Pacific Oil. 8500 66'/, 67»/2 56% 57'/»+ 1'/, 66% 67'/86% 48% 6 Pan-Amer Petrol ... 9800 78% 80% 78*4 80%+ 1% 80% SO**82% 44 6 do B. 3000 743/4 76»/4 74»% 76'/,+ 1% 76 76/17 10%. Pariah & Bingham.. 100 14% 14»/, 14»% 14»/,+ 1 12 1547% 33»% 2 Pennsylvania R U... 2700 46 48% 46 46»/»+ % 46% 46?13% 6% . Penn Seaboard Steel. 3000 7% 7% 7% 7%- 7'/» 7*»94»/» 5934 5 People's Gaa & Coke. 500 93% 93% 83»/4 93»/». »4 93'% 93*»26% 10%. Peoría & Eastern... 300 23 23% 23 23%+ 1 23«/» 24'/40% 19 . Père Marquette . 1300 383/4 39»/, .8% 39 + 1 38»/2 39'/7434 60'/, B do pf . 100 73'/» 73'/» 73% 73%. %, 72 74'/91% 66»/a 6 Postum Cereal . 2800 87 91 87 91+4 91 91'/111'/, IO51/2 8 do pf . 200 108% 108% 108% 108%+ 1 108% 10944% 31»/2 3 Phlla Co . 3200 44 44% 44 44'/4+ % 44»% 44»,59»% 28% 2 Phiilips Petrol . 2100 47 48% 47 48%+ 1% 48'/» 4993% 88'/, 7 Phillip Jones pf_ 300 90»/» 90% 90% 90»%+ % 90'/, 9324% 8 . Pierce Arrow. 200 11% 12 11*%, 12 + % 12 12*,49 18%. do pf . 100 30% 30% 30% 30%+ 2% 31 3212 7 . Pierce OU. 400 7'/» 7»% 7% 7%.- 7% 7»,68»/a 68% 5 Pittsburgh Coal _ 3200 65'/, 63/4 65'/, 68»%+ 3'/4 68 68'41% 23 . Pitta & W Va. 1300 39»/a 393/4 39»/a 39%+ '% 39'% 39»2434 14% 1»/2 Pond Creek Coal- 1000 22 22% 21% 22%+ % 22 22'50 24'/,. Prod & Ref. 6100 43% 44% 42% 44/4+1'/, 44% 44*96% 66 6 Pub Ser Corp of N J 2500 95% 98% 98% 96»/2+ 1»/4 96% 96'129»/, 1051% 8 Pullman Co . 2600 125 127 125 126%+ 1% 126% 126-53>/4 303/4 . Punta Alearre Sugar. 200 49 49 49 49 - 48% 49'38% 263/4 2 Pure Oil . 4400 32'/, 32% 32 323/4+ % 32% 32^113% 94 8 Rway Steel Spring.. 200 112 113 112 113 + 2»/4 112»/2 11370'% 61 4 Rway Securities .... 200 70»% 70»/4 70 70 + 1% 70 70'19 13|/2. Ray Con Copper.... 1000 16% 16% 16% 16%- 16% 16'
82% 71% 4 Reading. 8300 78'% 79% 78% 79%+ 1'/» 79 7957 43 2 do 1st pf. 100*62 62 52 152 . % 51% 6369% 45% 2 do 2d pf. 800 62 62% 52 52'/»- 52 5521 8/2. R«ls & Co. 4600 18 20'% 18 20 + 1'/2 20 20
42 24 . Remington T. 3600 39% 39% 38% 38%+ % 38 39
53% 43 3 Reynolds Tob B. 2500 53% 53% 53 53%+ -% 53'/, 5351 24% . Reynolds Spring_ 1000 29 29/4. 28% «28»4. % 28 28
41 25% . Replogle Steel. 1700 32% 33 323/4 33 - 33 33
78% 46/4 . Hep I & Steel....... 160O 72 73 72 72'/,.-- 72'/, 72
9534 74 . do pf . 100 95 95 95 95 + % 94% 95
141/3 2»/2 . Rep Truck . 700 3»/4 3V, 3»/, 3»/_+ '/_ 3% 3
67 471% 3.88 Royal Dutch. 4500 553/4 56% 55% 56'%+ 1 56 66
531/4 17»/». Rut Rwy pf. 100 47 47 47 47 .434 45 48
15% 12% 1 St Jo Lead. 100 15»/2 15'/» 15»/» 15»/»- 15 16
323,, 20%. St L & SF. 700 30»/, 30% 30% 30%+ % 30% 31
56 36 . do pf . 800 53% 633/4 53% 53/«. % 63% 66
36 20%. St L & S'w. 80O 33 34»/, 33 33»/»+ % 33% 34
62% 32%. do pf., 400 50% 61 50% 01 -.¦ 51 62
6'/4 1»/. . San Ce Sugar. 100 3'/_ 3»/» 3% 3»/»+ % 3»/4 3
6% 1'/,. Saxon Mot . 300 3% 3% 3% 3%+ »/, 3% 4
15 3»/2 Sea A L pf. 200 12'/» 13 12% 13 + % 12'% 13
94% 59%. Sears. Roebuck . 1700 89% 903,4 89% 90'/»+ 1'/4 89'/2 9C
23»/4 10%. Seneca Copper . 600 12 12 12 12 .¦. 11% 1Î
48% 35% .83% Shells Tr &T. 100 38 38 38 38- 38 39
383/4 183/4 2 Sinclair Con. 8100 32'% 33»/4 32'/4 33%+ % 33% 33
54% 34%. . SI Sh S & 1. 100 51 51 51 öl . V» 50% 61
793,4 65 . do pf . 200 80 80 80 80 + »% 79 81
57'% 43 . South P R Sugar_ 200 48 49 48 49 . 2% 48 6C
11 9»/, . Skelly Oil . 1600 103/*á 10»/2 10% 10»/2+ '/, 10% K
95% 78% 6 Sou Pacific. 3500 93% 95 933/4 95 +1% 94% 9Î
28% 17V». Southern RR. 4200 26% 26% 26 26%+ '/» 26% 2,
64% 453/4. do pf . 1500 62 63 62 63 4- 1 62% 6Í

129 113 8 Stand Milling . 400 127 127 127 127 + 1'/» 126 12!
24 17 . Bplcer Mfg . 200 19% 20 193/4 20 + 1 1934 2(
121 913/4 4 Stand OU Cal. 4600 108V» 111% 108 111%+ 3'% 111 11
1983/4 169 6 Stand Oil NJ. 1200 182 183'% 182 183 +1 183% 18«
118'% 113% 7 do pf . 300 116'/» 116'/. 116'% 116%- 116'% 115
90 68 . Steel & Tube. 700 22V» 23 22% 23 + V» 22% 2:
50V» 45'/, 3 Sterling Prod ...... 300 54 54 64 54 . '/, 62»/» 6«
48% 24'/, 3 Stewart Warner. 1200 47% 48% 47'% 48%+ Vz 48 4i
59% 35%. Stromberg Carb. 300 55 65 54 B4 .. % 64 f>
139% 79'% 10 Studebaker . 12200 128'/» 129% 128'/, 129'/,+ 1'% 12834 12'

5 2 . Sweets Co. 1100 2% 2% 2'% 2%. Va 2%10«% 4% . Superior Oil . 200 6'/4 6»/2 6'% 6'/2+ '/, 6'%
5'% 1 . Temtor A . 400 1/, 1'/, 1% 1'/,. '% 1»/,52 38'/2 4 Texas Gulf. 4200 50 61'/4 50 .51 + 1% 50'/2 6

123/4 93/4. Tenn Coal & Coke.. 10O 10% 10% 10% 10%.- l0'/2 450% 42 3 Texa» Company. 3900 47% 48% 47% 48%+ % 48% 436' 24 . Texas & Pacific. 1100 32% 34 32% 34+2 33/4 3
323/4 23 1 Texas Pacific C & O 21CO 25% 25% 26»/, 25%+ % 26% 2

420 315 . Tex Pac Land Trust. 100 380 380 380 380 .10 300 4C
25% 14 _ Third Avenue. 1500 23% 24% 23% 24 + % 24 2
B8V4 52% 7 Tobacco Products... 8000 543,4 57% 54% 57%+ 2 57 6
85?4 76% 7 do A . 9000 84% 853/4 84% 86%+ 1»/2 85 8
20% 7y_ . Transcontinental Oil. 2600 14% 1434 14'/, 1434+ % 13'/a 1
45% 32% 2 Trans Williams Steel 200 35'% 35% 36% 35"/». 2% 30 3
72% 55 6 Union Bag Jk Paper. 100 70 70 70 70- 70'% 7
25 17%. Union Oil. 2100 19»/2 19% 19% 19%. % 19% 1

t/g '/, . do rights . 400 '/, 1/, 1/, %- .

151% 125 10 Union Pacific . 2600 148% 150% 148% 150%+ 2% 149% 1E
104 96 7 Union Tank. 200 105 105 105 105 + 1 10.By_ 1C
155i/e1193/4 8 United Fruit . 300 153 153'% 153 163%+ 2. 162 1£
-g-y. 7/. -_ United Rway Invest. 400 15 18% 15 16%+ 1% 15 1
36% 20'%. do pf .".. 1700 31% 33% 31% 31%+ % 31*4 £
79/, 43'/. . United Retail Stores. 9600 75% 79% 75'% 79 + 3% 79 3
39 16V, . U S C I Pipe & Fdy 9200 37% 39 37% 38%+ 1% 38% í
78 60 5 do* pf . 800 75 78 75 78 +3'/» 77 **

25»/a 19% . US Hoffman Mach,. 500 21 21% 20% 20%+ % 20»/2 Í
10% 23/4. U 8 Food Products.. 1300 7% 7% 7% 7/4. % 7%673,4 37 . U S Indust Alcohol.. 2100 66 663/4 66 66%+ % 66% (
75»/2 6534 . US Realty & Impvt. 1300 75 76»/2 74% 74%+ % 74% \
67/ 51%. U S Rubber. 6000 07 58% 66»/» 58%+ 1% 58»% !
107 99 8 do 1st pf. 100 104 104 104 104 - 104 1<
46% 323/4. U S Smelt & Rcfg.. 100 43'% 43% 43»/4 43»/4+ % 42'% ¦

105</a 82 5 U S Steel. 11300*103 1033/4 1023/4 103%+ 1% 103% 1(
69% 60% 2 Utah Copper. 3900 67% 69'/» 67% 69%+ 1% 68%
19-/ **)% . Utah Secur Corp- 700 18 18% 17% 18%+ '% 18%
53% 30%. Vanadium Corp .... 5900 61% 62% 51% 52«%+ 1% 62%
36% 86%. Va-Car Chemical .... 600 29% 29'/, 29% 29%.- 29 I
94iA 43 _ Va Iron, Coal & Coke 300 66»/4 67 56% 57 + % 6*5
14 6'/,-- Vivaudou, Inc. 200 11% 11'/» 11% 11%- 11%
14% 6 . Waba.h . 1700 12% 13'% 12% 13%+ % 13
36% 19%-- do pf A. 2900 33% 34 33% 34 + % 33%
24% 12%. do pf B. 1C0 22% 22% 22% 22%.2 22%85 66% 5 W«*I1. Fargo Eip.... 100 80 80 80 80 + 1% 80
16% 8% . Western Maryland ..42700 16% 16% 15% 16%+ % 16%
25% 13 . do 2d pf. 3200 24% 25% 24% 25'%+ % 25%25 13% . Western Pacific .... 300 19% 19% 19% 19'/,. % 20
64% 51% 6 do pf . 200 61% 61% 61% 61%. % 61
121% 89 7 Western Union Tel.. 8300 116% 121% 116% 120%+ % 120 1
65% 49% 4 W-stlnghouB« Mfg... 2100 63% 63% 63 63*4+ 1% 63%
16% 6 . Wheeling & Lako E. 6800 14 15% 14 15%+ 1% 16%
29% 12'%. do pf . 1300 27% 27% 26% 27'%+ 1% 27%
11% 71/a . White Oil . 100 8% 8% 8% 8%+ % 8
21% 13 . Wickwirc Spencer St! 600 15 15 14% 14%+ % 14%
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In Wall Street
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Kails end Utilities Again Lend
It was the public utility stocks and

tho rail* that attracted most atten¬
tion in yesterday's stock market.
American Telephone ami Telegraph« |
North American and Western Onlot*
all mode new highs for the your, while
Public Servio«* of New Jersey dupli- jcated its previous high of 9*j',.. Despite
estimates that «fulv railroad net earn-

ings were only ftoottt half t«1«1 ¿BOf
total, heavy buying Wfft noted in Atchl-
son, North Western. Norther;; t
cific, Great Northern, Canadian
Pacific, Union Pacific and Booth-
ern Pacific. The gains at. t! .<.

close ranged from a point lo more then
three points. Fear of n coa! shortnr-v
is apparently not worrying the utility
companies in and around New Y or I
It was learned that Publje Ser/;
New Jersey has sufficient supplies on
hand to last until the middle of Oc¬
tober and that large additional *-hifi*
ments of English coal are on the <..*-.¦

from Wale**..

Ford Motor Balance Sheet
The April 30 balance sheet of the

Ford Motor Company, filed wi*h the
Massachusetts Commissioner of Cor¬
porations, «hows some. Interesting
changes compared with the correspond¬
ing date n year ago. The biggest in-
crease in the assets column was in jcash and debts receivahle, which in¬
creased from $86,995,105 to $1-18,615,-
884. Other increase« wire $4 «-'.450.040. ;
to $49,401,132 in machinery and equip-
ment; $.10,361,964 to $16,7*19,953 in g_-
eurities owned, and $71,329,71» to $81.-
026,633 in the value of real estate h«Jd.
Inventories dropped from $(),'*,848,157
to $45,208,094. On the liabilities side
there was a decrease of more thrui
$15,000,000 in accounts and'notes pay-|able that figure on April 80 last, stand-
ing at $33,089,894. Profit and IOU
surplus within the period of the year
jumped from $182,877,696 to $240,-
478,736.

Decline In Commercial Loans Checked
In commenting upon credit condi¬

tions the monthly review of the New
York Federal Reserve Bank emphasizesthat the coal and railroad strike» have
been without apparent effect upon the
situation. A principal developmentnoted by the bank during the month It
the cessation of the downward move¬
ment of commercial loans. It also re¬
marks that the volume of bond invest¬
ments in banks outside of New York
City has continued to increase, pre¬sumably as a cumulative effect of the
liquidation of the last year and of the
continuing imports of gold. "The vol¬
ume of bills discounted by the Foder.i!
Reserve banks," the review continues,"is at almost the lowest point of th«
year. Accompanying the pause in the
decline in the commercial loans of
the banks there has recently been a
slight increase in the note circulation
of the Federal Reserve banks." The
later is attributed to the normal late
summer and autumn demand.

Mexican Debt Agreement
The convening of the new Mexican

Congress scheduled within the next
few days will bring up for final rati¬
fication by the Mexican authorities the
debt agreement reached between Min¬
ister of Finance Adolfo de la Huerta
and the international committee of
bankers. Arrangements are under¬
stood to have been made for publica¬tion of the detailed terms of this
agreement simultaneously with or im¬
mediately prior to its submission to
this body. The full purport of the
agreement will thus become known to
the public probably early next week.
President Obregon has already signi¬fied his approval and favorable action
by the Congress at Mexico City is ex¬
pected to be followed shortly by a call
for deposit of securities under the
plan.

After Labor Day
Investment bankers anticipate an in-*

creased volume of new bond offeringsafter labor day, but were yesterday un¬
able to supply concrete evidence in
support of these expectations. There
are several deals "pending," but to
date it has proved impossible to close
these. The most prominent major
prospecta are a large Argentine loan,
for which bids are already in and con¬
cerning the outlook for which there is
much uncertainty, and the much-dis¬
cussed loan to Cuba. The latter will
probably not be floated for a fortnight
or so. There is also a fair amount of
railroad equipment financing to be
done, but the bulk of these seems like¬
ly to be held back until the strike sit¬
uation clears up.

Coal Dust in the Street
The effects of the coal strike were

visible in the financial district yester¬
day when a great cloud of coal dust
placed a layer of black grit over the
buildings and territory adjacent to the
Federal Reserve Dank quarters in the
Equitable Building. Soft coal.British
report had it.was being received im¬
mediately before the door and the
tenacity of the crowd in holding its
position to watch the blackened truck¬
men working, under the conditions, a
convincing test of mob psychology. A
block distant a more normal pro¬
cedure was under way, the Bankers
Trust Company building receiving pea
coal regarded as beter delivery in the
street.

What's Behind
Active Stocks ?

84.-United Drug
The United Drug Company is an¬

other merchandising corporationwhose tangible assets do not give
an accurate measure of steck value.
Real estate, buildings, furniture and
fixtures are carried in the June 30,
1922, balance sheet at $18,787,000.
If stock investments in other com¬
panies are added a total of $28,-
112,000, representing the investment
account, is arrived at. Net tangible
assets applicable to the common
stock on June 30 were equal to
$37.99 a share on the common stock.

\ Trade-marks, patents, formulas and
processes, given a value of $22,793,-
000 in the last balance sheet, are
intangible assets not included in
this stock valuation. The market
gives the common a value of about

| $80 a share. Earning power makes
up u substantial part of the differ-
ence between these two valuations.
In 1921 the company earned only 66
per cent of its interest charges. In
the previous five years.the com-
pany was incorporated in its pres¬
ent form in 1916.earnings were
greatly in excess of dividends paid.
In the first half of 1922 earnings
covered all charges and preferred
dividends and left a éurplus of 1.23
per cent for the common. On June
30, 1922, there was a small profit
and loss surplus, $2,290,000 cash and
current assets exceeding current
liabilities by $19,636,000. The com¬
pany had only $500,000 of bank
loans. The $34,525,600 common is
preceded by $18,321,900 of 7 per
cent cumulative first preferred und
$17,000 second preferred. There is
a funded debt of $14,180,000. Div¬
idends have been paid regularly on
the preferred stocks since incorpo¬
ration. The common received 6 pet-
cent in 1921, 7% in 1920, 7% in
1919, 5 in 1918 and 3% in 1917, The
last dividend was paid July 1, 1921.
Range of common stock: High,
1V5H, in 1919; low, 46, in 1921; last

t sfele price, 80.h-.-.-«-.-1

free front the
Federal Inetnne Tax

>,000

ord, Fla.
mera! 5-/a% Bond»
Due July J, 1952

¡ei--« bonds art payable from
root, ad valorem, unT
tax oiigfiWW^ propertythr

t'""n,^iiÉ^|j¡'ff-^,,-'*j1-L*'>'TSemitfcleCounty, w»i a pc
ulatioit-oi 5,588. &n%^¡00r\9most intensively developed
agricultural section of the
state, famous for it» celery,
lettuce, cabbage and other
vegetables.

I.fÇalilp approved ¿a
John ( fnMMWt, hue.

Price to yield 5.20%

Spitzer, Rorick
& Company

FttnhUthse 1*71
Equitable BaÜd-sj, New Tart«

Toledo Chtcaf«

$100,000

St. Paul & Kansas City
Short Line
1st 41/2*. 1941

84fi & Int.
To yield about 5.85%
First mortgage or» 1S3

miles of main line forming
a large part of the shortest
route both in time and dis¬
tance between St. Paul,
Minn., and Kansas City, Mo.

Unconditionally guaran¬
teed as to both principal and
interest by endorsement by
the Chicago, Rock Island St
Pacific.

R. W. PRESSPRICH
is WeM **-.. JB, (*p(f| Phone
New York fee *V*H John tstt

.Municipal and Railroad Bond«

***r"IMMMN
e ".i«!..,.-,,*,.».,,,.,,,,,,;,,,,;

VIRGINIA-CAROLINA
JOINT STOCK LAND

BANK
(Norfolk, Virginia)
5% Bonds

Dated Slay 1. 1922
r»ue Mar 1. 1»42

Not redeemable before May 1,1933

These Bonds are ex¬

empt from all Federal,
State and Local taxa¬
tion.

PRICE
To yield about 4.62%

to redeemable date

and 5' ',-¦ thereafter
10 redemption or maturity

J. G.White& Company
INCORPORATED »

37 Wall street New York

NATIONAL,

BANK
OFNEWYOR&

fovtuUtlSU

BROADWAY AND CHAMBERS.
facing crnr hall

.IWl.IW.I.

i

INVESTMENT SECURITIES

KutalilUhed 187S.
A/cmicr- Arc* York Slocl* Exchange
52 Broadway New York

l.'plovrn Office. B66 Kifili Ave.

. -..PM
j-;-;-.».-..j
Huntington Jackson& Co.

Railroad Bonds
43 Estfesaj« Plate*. New terk \

BLYTH,W!TTE!t.ê.Cg;
IN\ ESTMENT SECURiTIH

fcl BROADWAY
NEW TORE

Te'taltftt V4Q '¡'.'..'itW/
6«T1-Fl6ir: r.-.-.-l S, ft .3« Vt* ÂeWÊÊt

*~

TRUSTEE EXECUTOR
THE FARMERS'

LOAN and TRUST COMPANY
Chartered 1822

16-22 William St.
Branch: 476 Klftrh Ave., Mew fork.

LONDCM
ADMINISTRATOR GUARDIAN T*

''Selecting Your Investments"
Send for this booklet describing theinvestment qualities of Miller FirstMortgage Bonds yielding 7% or 7V*%.

2000 Hurt Building, Atlanta, Ga.

Title Guarantee &
Trust Co.*, Stock
CUNTOM GILBERT
2 Wall StrMl N. Y. Tel 484« RtcUr


